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On Jan. 14 at a press conference in Quito, Energy and Mines Minister Rafael Almeida called on the
Organization of Petroleum Exporting Countries (OPEC) to reduce oil output to boost prices. He
said Ecuadoran oil, largely light crude, dropped in recent weeks to US$13.90 per barrel. Officials
say they need US$17 per barrel to balance the federal government budget, half of which is financed
by oil export revenue. According to Almeida, OPEC's daily production ceiling of 23 million barrels
should be reduced to 21 million. He recommended that OPEC return to a quota system for the 15
member-nations to raise prices to US$21 per barrel. An OPEC summit has been called for Feb. 12
to discuss the problem of falling oil prices. Ecuador, the second smallest exporter in OPEC after
Gabon, produces 300,000 barrels of crude a day, 60% of which is exported. Oil exports in 1991 totaled
about 60 million barrels, valued at US$1 billion. Almeida said proven reserves come to about 1.65
billion barrels. (Basic data from Associated Press, Spanish news service EFE, 01/14/92)
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